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OATH OR AFFIRMATION

I, Doug Brode . swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of

CHRISTIAN FINANCIAL SERVICES LLC , as

of December 31 , 20 17 , are true and correct. I further swear (or affirm) that

neither the company nor any partner, proprietor, principal officer or director has any proprietary interest in any account

classified solely as that of a customer, except as follows:

O Signature

Notary Public ROXANNEEM KARGOL
NOTARYPUBLIC

This report ** contains (check all applicable boxes): STATEOF COLORADO
(a) Facing Page NOTARYID 20144032685

) Sta men f nancialLCondition. MYCOMMISSIONEXPIRESAUGUST20,2018
(d) Statement of Changes in Financial Condition.

(e) Statement of Changes in Stockholders' Equity or Partners' or Sole Proprietors' Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(h) Computation for Determination of Reserve Requirements Pursuant to Rule 15c3-3.

(i) Information Relating to the Possession or Control Requirements Under Rule 15c3-3.

(i) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15c3-1 and the

Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15c3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.

**For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(eM3).
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BRyANT A. GaudETTE, CPA

INDEPENDENT AUDITOR'S REPORT

REPORTON INDEPENDENT REGISTEREDPUBLIC ACCOUNTING FIRM

To the Managing Members
Christian Financial Services. LLC
10916West Half Moon Pass
Littleton CO 80127

Opinion on The Financial Statements

We have audited the statement of financial condition of Christian Financial Services. LLC (the

"Company") as of December 31. 2017. the related statements of operations and other comprehensive
income, changes in stockholders' equity and cash flows for the year then ended. December 31.2017. and

the related notes to the financial statements and supplemental infonnation (collectively referred to as

"financial statements") filed pursuant to Rule 17a-5 under the Securities and Exchange Act of 1934.
In our opinion, the financial statements present fairly. in all material respects, the financial position of the

Company as of December 31, 2017. and the results of its operations and its cash flows for the year then
ended in accordance with accounting principles generally accepted in the United States of America.

Basis for Opinion

These financial statements are the responsibility of the Coinpany's management. Our responsibility is to

express an opinion on the Company's financial statements based on our audit. We are a public accounting

finn registered with the Public Company Accounting Oversight Board (United States) ("PCAOB") and
are required to be independent with respect to the Company in accordance with the U.S. federal securities
laws and the applicable rules and regulations of the Securities and Exchange Conunission and the
PCAOB.

We conducted our audit in accordance with standards of the PCAOB. Those standards require that we

plan and perform the audit to obtain reasonable assurance that the financial statements are free from
material misstatement, whether due to error or fraud. The Coinpany is not required to have, nor were we
engaged to perfonn, an audit of its internal control over financial reporting. As part of our audits we are

required to obtain an understanding of internal control over financial reporting but not for the purpose of
expressing an opinion on the effectiveness of the Company's internal control over financial reporting.
Accordingly, we express no such opinion.

Our audit included perfonning pocedures to assess the risks of material misstatement of the financial

statements. whether due to error or fraud, and perfonning procedures that respond to those risks. Such
procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the

financial statements. Our audit also included evaluating the accounting principles used and significant

estimates made by management. as well as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for

the audit opinion.

21320 Provincial Boulevard, Suite 100 : Katy. TX 77450 : 713.252.5190 : bgaudette@bgtxepa.com



Management's Responsibility for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in
accordance with accounting principles generally accepted in the United States of America; this includes

the design, impleinentation, and maintenance of intemal control relevant to the preparation and fair

presentation of financial statements that are free from material misstatement, whether due to fraud or
error.

Auditor's Responsibility

Our responsibility is to express an opinion on the Company's financial statements based on the audit. We

conducted the audit in accordance with auditing standards of the Public Company Accounting Oversight

Board (United States). Those standards require that we plan and perfonn the audit to obtain reasonable
assurance that the financial statements are free from material misstatement, whether due to error or fraud,

Report on Supplementary Information

The supplementary information contained in the supplemental schedules required by Rule 17a-5 under the
Securities Exchange Act of 1934, including the Computation of Net Capital under Rule 15c-3,
Computation for Detennination of Reserve Require1nents and infonnation relating to Possession or

Control Requirements Under 15c3-3, statement related to inaterial inadequacies with respect to the

computation of net capital, and statement related to SIPC reconciliation, if applicable, is presented for
additional analysis and is not a required part of the financial statements. Such information is the

responsibility of management and was derived from and relates directly to the underlying accounting and
other records used to prepare the financial stateinents.

The infonnation has been subjected to the auditing procedures applied in the audit of the financial

statements and certain additional procedures, including comparing and reconciling such infonnation
directly to the underlying accounting and other records used to prepare the financial statements or to the

financial statements themselves, and other additional procedures to test the completeness and accuracy of

the supplemental information presented. In fonning my opinion on the supplemental infonnation, I
evaluated whether the supplemental infonnation, in fonn and coptent, is presented in confonnity with

Rule 17a-5 of the Securities Exchange Act of 1934 and in accordance with auditing standards of the
Public Company Accounting Oversight Board (United States). In my opinion, the infonnation is fairly
stated in all material respects in relationto the financial statements as a whole.

Bryant A.Gaudette, CPA

We have served as the Company's auditor since December 31, 2017.

Katy, TX 77450

February 28,2018

21320 Provincial Boulevard, Suite 100 : Katy,TX 77450 : 713 252.5190 : bgaudette@bgtxcpa.com



STATEMENT OF FINANCIAL CONDITION

2:30PM Christian Financial Services LLC

01[15/18 Balance Sheet
Accrual Basis As of December 31, 2017

Dec 31, 17

ASSETS
Current Assets

Checking/Savings
US Bank 21,503.09

Total Checking/Savings 21,503.09

Accounts Receivable
Accounts Receivable-12b-1 2,000.00

Total Accounts Receivable 2,000.00

Total Current Assets 23,503.09

TOTAL ASSETS 23,503.09

LIABILITIES & EQUITY
Liabilities

Current Liabilities
Other Current Liabilities

Accrued Liabilities-Accountant 2,800.00
Accrued Liabilities-FINRA 1,350.00

Total Other Current Liabilities 4,150.00

Total Current Liabilities 4,150.00

Total Liabilities 4,150.00

Equity
Members Draw -175,270.00

Members Equity -550.00
Opening Balance Equity 37,300.48
Net income 157,8T2.61

Total Equity 19,35309

TOTAL LIABILITIES & EQUITY 23,503.09



STATEMENT OF OPERATIONS

2:32 PM Christian Financial Services LLC

01/15/18 PrOfit & Loss
Accrual Basis January through December 2017

Jan - Dec 17

Ordinary Income/Expense
income

Commission income 26,147 58
Commission Income-12b(1) 138,234 03

Total income 164,381 61

Expense
Accountant 3,500 00

Bank Service Charges 66 00
FINRA 1,490 00

Postage andDelivery 96400
Professional Fees 500 00

Total Expense 6,509 00

Net Ordinary Income 157,872 61

Net income 157,872.61



STATEMENT OF CASH FLOWS

2:33PM Christian Financial Services LLC
01/15/18 Statement of Cash Flows

January through December 2017

Jan - Dec 17

OPERATINGACTMTIES
Net income 157,872 61
Adjustments to reconcile Net Income
to net cash provided by operations:

Accrued Liabilities-Accountant 700 00
Accrued Liabilities-FINRA -30 00

Net cash provided by Operating Activities 158,542 61

FINANCING ACTIVITIES

Members Draw -175,270 00
Members Equity -660 00

Net cash provided by Financing Activities -175,820 00

Net cash increase for period -17,277 39

Cash at beginning of period 38,78048

Cash at end of period 21,503.09



STATEMENT OF CHANGESIN MEMBERSHIP EQUITY

Christian Financial Services LLC

Statement of Changes in Membership Equity
January through December 2017

Balance 1-1-17: 37,300.48

Net Income 157,872.61

Deductions 175,820.00

Balance 12-31-17: 19,353.09



STATEMENT OF CHANGES IN SUBORDINATED LIABILITIES

Exemption Report Pursuant to SEARule 17a-5(d)(1)(i)(B)(2)

Exemptive Provisions Rule 15c3-3

The client is exempt under 15c3-3(k)(1)

Statement of Changes in Liabilities Subordinated to the Claims of General Creditors

Balance of such claims at January 1, 2017 $ --

Additions --

Reductions --

Balance of such claims at December 31, 2017 $ --



CHRISTIAN FINANCIAL SERVICES,LLC

NOTES TO FINANCIAL STATEMENTS

December 31, 2017

NOTE A - SUMMARY OF ACCOUNTING POLICIES

Accounting principles followed by Christian Financial Services, LLC (the Company) and the methods of

applying those principles which materially affect the determination of financial position, results of
operation and cash flows are summarized below:

Organization

Christian Financial Services, LLC( the "Company"), is a Colorado limited liability company organized on

January 1, 2002. The Company is broker-dealer registered with the Securities and Exchange Commission

(SEC)and is a member of the Financial Industry Regulatory Authority (FINRA). The Company operated

primary in the Denver Metropolitan Area as an introducing broker under clearing agreements with other
broker-dealers.

As a Colorado Limited Liability Company ("LLC"),the Company has the some of the attributes of a sole

partnership, a general partnership and a corporation. For tax purposes, it is treated as a partnership. It

is essentially a business entity created by contract of the member, much as a limited partnership. The

member is protected from personal liability for the act of the LLC,much like a shareholder of a

corporation. An LLCalso differs from a limited partnership by not imposing personal liability on a

member for participating in the management of the LLC.

Description of Business

The Company is engaged in business as a securities broker. Christian Financial Services will operate

within the scope of the following business activities:

(1) Maintain a minimum net capital requirement of $5,000 pursuant to SECRule 15c3-1(a)(2)(vi).

(2) Operate pursuant to SECRule 15c3-3(k)(1) (the Customer Protection Rule), limiting business to the
distribution of mutual funds on an application basis and/or variable life insurance or annuities. Christian

Financial Services will not hold customer funds or safekeep customer securities.



Basis of Accounting

The financial statements of the Company have been prepared on the accrual basis of accounting and

accordingly reflect all significant receivables, payables, and other liabilities.

Cash and Cash Equivalents

The Company considers as cash all short-term investments with an original maturity of three months or

lessto be cash equivalents.

Accounts Receivable - Recognition of Bad Debt

The Company considers accounts receivable to be fully collectible; accordingly, no allowance for

doubtful accounts is required. If amounts become uncollectible, they will be charged to operations when

that determination is made.

Revenue Recognition

Commission revenues are recorded by the Company when the service is rendered.

Concentration of Credit Risk

Financial instruments that potentially subject the Company to concentrations of credit risk consist

primarily of cash and cash equivalents. All of the Company's cash and cash equivalents are held at high

credit quality financial institutions.

Fair Value of Financial Instruments

Financial instruments that are subject to fair value disclosure requirements are carried in the financial

statements at an amount that approximates fair value and include cash and cash equivalents. Fair values

are based on quoted market prices and assumptions concerning the amount and timing of estimated

future cash flows and assumed discount rates reflecting varying degrees of perceived risk.



Comprehensive income

Statement of Financial Accounting Standards (SFAS) No. 130, Reporting Comprehensive Income,

establishes requirements for disclosure of comprehensive income that includes certain items previously

not included in the statement of income, including unrealized gains and losses on available-for-sales

securities and foreign currency translation adjustment among others. During the year ended December

31, 2017, the Company did not have any components of comprehensive income to report.

Estimates

The preparation of financial statements in conformity with accounting principles generally accepted in

the United States of America requires management to make estimates and assumptions that affect the

reported amounts of assets and liabilities and disclosureof contingent assetsand liabilities at the date

of the financial statements and the reported amounts of revenues and expenses during the reporting
period. Actual results could differ from those estimates.

Concentrations

The company has revenue concentrations. All revenues (100%) consist of mutual fund commissions,
including commissions on mutual fund sales and 12b-1 commissions.

NOTE B - NET CAPITAL REQUIREMENTS

Pursuant to the net capital provisions of Rule 15c3-3 of the Securities and Exchange Act of 1934, the

Company is required to maintain a minimum net capital, as defined under such provisions. Net capital

and the related net capital ratio may fluctuate on a daily basis.

There were no material differences in the net amount reported as Net Capital in the audited

Computation of Net Capital and the broker-dealer's corresponding unaudited Part ilA of the FOCUS
report required under Rule 15c3-1.

NOTEC - POSSESSIONOR CONTROL REQUIREMENTS

The Company does not have any possession or control of customer's funds or securities. There were no

material inadequacies in the procedures followed in adhering to the exceptive provisions of SECRule
15c3-3(k)(1).



NOTE D - SIPCRECONCILIATION

SEARule 17a-5(e)(4) requires a registered broker-dealer to file a supplemental report which includes

procedures related to the broker-dealers SIPCannual general assessment reconciliation or exclusion-

from-membership forms. In circumstances where the broker-dealer reports $500,000 or less in gross

revenues, they are not required to file the supplemental SIPCreport. The Company is exempt from filing

the supplemental report under SEA Rule 17a-5(e)(4) because it is reporting less than $500,000 in gross
revenue.

NOTEE - COMMITMENTS AND CONTINGENCIES

Christian Financial Services, LLCdoes not have and never had any commitments, guarantees, or

contingencies(arbitrations, lawsuits, claims,etc.)that may result in a lossor future obligation or that
may be asserted against the firm at a future date.

NOTE F- RELATEDPARTIES

There are no related party transactions.

NOTEG - SUBSEQUENTEVENT

The Company has evaluated events subsequent to the balance sheet date for items requiring recording

or disclosure in the financial statements. The evaluation was performed through February 2, 2017,

which is the date the financial statement were available to be issued. Based upon this review, the

Company has determined that there were no events which took place that would have a material

impact on its financial statements.



Christian Financial Services,LLC

Supplementary Schedules Pursuant to SEA Rule 17a-5

Of the Securities and Exchange Act of 1934

As of and for the Year-Ended 12-31-2017

Computation of Net Capital

Total Stockholder's equity: $19,353.09

Non-allowable assets:

Other Assets 0.00

Fixed Assets 0.00

Accounts receivable - other 2,000.00 (2,000.00)

Other Charges 0.00

Haircuts 0.00 MO

Net allowable capital $17,353.09

Computation of Basic Net Capital Requirement

Minimum net capital required as a percentage of aggregate indebtedness $ 277.00

Minimum dollar net capital requirement of reporting broker or dealer $ 5,000.00

Net capital requirement $ 5,000.00

Excessnet capital $ 12,353.09

Computation of Aggregate indebtedness

Total Aggregate Indebtedness $ 4,150.00

Percentage of aggregate indebtedness to net capital 23.92%



Reconciliation of the Computation of Net Capital Under Rule 15c3-1

Computation of Net Capital reported on FOCUSIIA as of December 31, 2017 $17,353

Adjustments:

Change in Equity (Adjustments) 0.00

Change in Non-Allowable Assets (0.00)

Change in Haircuts (0.00)

Change in Undue Concentration 0.00

NCCper Audit 17,353

Reconciled Difference $ (0.00)



Christian Financial Services, LLC

Supplementary Schedules Pursuant to SEARule 17a-5

Of the Securities and Exchange Act of 1934

As of and for the Year-Ended 12-31-2017

Statement Related to Uniform Net Capital Rule

The Company is a member of the FINRA and is subject to the SECUniform Net Capital Rule 15c3-1. This

rule requires the maintenance of minimum net capital and requires that the ratio of aggregate

indebtedness to net capital, both as defined, shall not exceed 1500% (15 to 1), or, during its first year of

operations, 800% (8:1). Net capital and the related net capital ratio may fluctuate on a daily basis. At

12-31-2017 the Company had net capital of $17,353 which was $12,353 in excess of its required net

capital of $5,000. The Company'snet capital ratio was 0%.The Company haselected to use the basic

computation method, as ispermitted by the rule, which requires that the Company maintain minimum

Net Capital pursuant to a fixed dollar amount or 6-2/3% percent of total aggregate indebtedness, as

defined, whichever is greater, and does not, therefore, calculate its net capital requirement under the

alternative reserve requirement method.

Statement Related to Exemptive Provision (Possession and Control)

The Company does not have possession or control of customer's funds or securities. There were no

material inadequacies in the procedures followed in adhering to the exemptive provisions of SEARule

[15c3-3(k)(2)(iii)]; All customer transactions cleared through another broker dealer on a fully disclosed

basis.

Statement Related to Material inadequacies

This audit did not disclose any material inadequacies since the previous audit of the financial statements

contained within the audit report of the Computation of Minimum Net Capital Requirement as reported

in the Supplemental Schedules contained within the audit report or the filed Financial and Operational

Combined Uniform Single Report filed pursuant to SEARule 15c3-1. The firm is exempt from 15c3-3; it
does not maintain customer funds or securities and therefore does not maintain customer funds to

segregate nor does it maintain separate accounts for customers.

Statement Related to SIPCReconciliation

SEARule 17a-5(e)(4) requires a registered broker-dealer to file a supplemental report which includes

procedures related to the broker-dealers SIPCannualgeneral assessment reconciliation or exclusion

from membership forms. In circumstances where the broker-dealer reports $500,000 or less in gross

revenue they are not required to file the supplemental SIPCreport. The Company is exempt from filing

the supplemental report under SEARule 17a-5(e)(4) because it is reporting lessthan $500,000 in gross
revenue.



BRyANT A. GaudETTE,CPA

EXEMPTION REVIEW REPORT

15c3-3(k)(1)

Doug Brode

Christian Financial Services,LLC
10916West Half Moon
Pass

Littleton, CO 80127

Dear Doug Brode:

We have reviewed management's statements, included in the a coinpanying Representation Letter of

Exemptions, in which Christian Financial Services, LLC identified 15c3-3(k)(1) as the provision under

17C.F.R.§15c3-3(k) under which Christian Financial Services, LLC claims exeniption from 17 C.F.R.
§240.15c3-3. Christian Financial Services, LLC stated that it has met the 15c3-3(k)(1) exemption
throughout the most recent fiscal year without exception, . or, with exception, as noted in the

Representation Letter of Exemption. Christian Financial Services, LLC's management is responsible for
compliance with the exemption provisions and its statements. Our review was conducted in accordance

with the standards ofthe Public Company Accounting Oversight Board (United States) and, accordingly,
included inquiries and other required procedures to obtain evidence about Christian Financial Services,

LLC's compliance with the exemption provisions. A review is substantially less in scope than an

examination, the objective of which is the expression of an opinion on management's statements.
Accordingly, we do not express such an opinion. Based on my review, I am not aware of any material

modifications that should be made to management's statements referred to above for them to be fairly
stated, in all material respects, based on the provisions set forth in Rule 15c3-3 under the Securities
Exchange Act of 1934.

BRYANT A.GAUDETTE, CPA

KATr, TX 77450

February 28,2018

21320 Provincial Boulevard,Suite 100 : Katy,TX 77450 : 713.252,5190 : bgaudette@bgtxcpa.com



Christian Financial Services LLC

P.O. Box 270164, Littleton, CO 80127

dblode@ecentraLcorn (303) 279-3130

February 2, 2018

Bryant Gaudette, Inc

21320 provincial Blvd, Suite 100

Katy, TX 77450

RE: Fxemptien Statement Rule 15c3 3 (k) (1) for FYF December 30 7917

Dear Mr. Gaudette:

Please be advised that Christian Financial Services, LLC has complied with Exemption Rule 15c3-3 (k) (1), for the

period of January 1, 2017 through December 31, 2017. Christian Financial Services, LLC did not hold customer

securities or funds at any time during this period and does business on a limited basis (exclusively in publicly

traded investment company shares). Christian Financial5ervices, LLC3 past business has been of similar nature

and has complied to this exemption since its inception, January 1,202.

Doug Brode, the president of Christian Financial services, LLC has made available to Mr. Gaudette all records and

information including all communications from regulatory agencies received through the date of this review

December 31, 2017.

Doug Brode has been responsible for compliance with the exemption provision throughout the fiscal year. Also,

there were not any know events or other factors that might have affected Christian Financial Services, LLC's

compliance with this exemption,

if You would like additional information or have any questions, feel free to call me directly at (303) 279-3130.

Very truly yours,

Christian FinancialServias, LLC

Doug Brode

President



Christian Financial Services, LLC

Supplementary Schedules Pursuant to SEA Rule 17a-5

Of the Securities and Exchange Act of 1934

As of and for the Year-Ended 12-31-2017

Report of Independent Registered Public Accounting Firm
On Applying Agreed Upon Procedures Related to an Entity's Claim for Exclusion from

Membership in SIPC

We have performed the procedures included in Rule 17a-5(e)(4) under the Securities Exchange Act of 1934 and in

the Securities Investor Protection Corporation (SIPC) Series 600 Rules, which are enumerated below, and were

agreed to by Christian Financial Services, LLC (the Company) and the SIPC, solely to assist you and the SIPC in
evaluating the Company's compliance with the exclusion requirements froni membership in SIPC under section
78cce(a)(2)(A) ofthe Securities Investor Protection Act of 1970 for the year ended December 31,2017, as noted on

the accompanying Certification of Exclusion From Membership (Form SIPC-3). Management of the Company is

responsible for its Form SIPC-3 and for its compliance with those regitirements. This agreed-upon procedures

engagement was conducted in accordance with the standards of the Public Company Accounting Oversight Board
(United States) and in accordance with attestation standards established by the American Institute of Certified Public

Accountants. The sufficiency of these procedures is solely the responsibility of those parties specified in this report.
Consequently, we make no representationregarding the sufficiency of the procedures described below either for the

purpose for which this report has been requested or for any other purpose.

The procedures we performed, and our findings are as follows:

1. Compared the Total amount included in the accompanying Schedule of Form SIPC-3 Revemies prepared by the

Company for the year ended December 31, 2017 to the total revenues in the Company's audited financial

statements included on Annual Audited Report Form X-17A-5 Part III for the year ended December 31,2017,
noting no differences.

2. Compared the amount in each revenue classification reported in the Schedule of Form SIPC-3 Revenues

prepared by the Company for the year ended December 31, 2017 to supporting schedules and working
papers, related to categories of total revenue, noting no differences;

3. Recalculated the aritlunetical accuracy of the Total Revenues amount reflected in the Schedule of Form SIPC-3

Revenues prepared by the Company for the year ended December 31,2017 and in the related schedules and

working papers, [Insert description of supporting schedrdes, working papers and/or source documentation prepared
by the Company] noting no differences;

We were not engaged to, and did not conduct an examination or a review, the objective of which would be the

expression of an opinion or conclusion, respectively, on the Company's compliance with the exclusion requirements

from membership in SIPC for the year ended December 31,2017. Accordingly, we do not express such an opinion
or conclusion. Had we performed additional procedures, other matters might have come to our attention that would
have been reported to you.

This report is intended solely for the information and use of the Company and the SIPC and is not intended to be and
should not be used by anyone other than these specified parties.

BRYANT A.GAUDETTE, CPA

KATY TX77450

Febmary 28, 2018



Form SIPC-3 FY 201.

Certification of Exclusion From Membership.
TO BE FILED BY A BROKER-DEALER WHO CLAIMS EXCLUSION FROM MEMBERSHIP IN THE SECURITIES

INVESTOR PROTECTION CORPORATION ("SIPC") UNDER SECTION 78cco(a)(2)(A) OF THE SECURITIES INVESTOR
PROTECTIONACT OF 1970("SIPA").

The abovebroker-dealer certifies that d the fiscal ending / Îl M I E its businessas a broker-dealer is expected
to consist exclusively of one or more ofuth following Š k appropriate boxes):

Q (i) its principal business, in the determination of SIPC, taking into account business of affiliatedantitiestis
conducted outside the United States and its territories and possessions;*

(ii) its business asa broker-dealer is expected to consist exclusively of:
the distribution of shares of registered open end investment companies or unit investment trusts;
the sale of vatiable annuities;
the business of insurance;

thebusinessof tenderinginvestmentadvisoryservicesto oneor moreregisteredinvestmentcompaniesor
insurancecompany separate accounts;

() (iii) it is registered pursuant to 15 U.S.C.78o(b)(11)(A) as a broker4ealer with respect to transactions in securities
futures products;

andthat, therefore,under section 78cco(a)(2)(A)of SIPA it is excluded from membership in SIPC.

*If you have any questions concerning the foreign exclusion provision pleasecontact SIPC via telephone at 202-371-8300 or Mail
at asksipc@sipe.orgto requesta foreignexclusion questionnaue.

The following bylaw was adopted by the Board of Directors:
Interest on Assessments....If anybrokerordealerhas incorsectly filed a claim for exclusion frommembershipin the Corporation,such brokeror

.dealershall pay, in addition to all assessmentsdue,interest at the rate of 20% per annum of the unpaid assessmentfor
each day it hasnot beenpaidsince the date on which it should havebeenpaid.

In the event of any subsequentchange in the business of the undersigned broker-dealer that would terminate such broker-dealer's
exclusion from rnembership in SIPC pumuant to section 78cce(s)(2)(A)of the SIPA, the undersigned broker-dealer will immediately
give SIPC written notice thereof and make payment of allassessmentsthereafter required under section 78ddd(c)of the SIPA.

Sign, date and return this form no later than 30 days after the beginning of the fiscal year, using the enclosed retura
envelope.

Retain a copy of this form for a period of not less than 6 years, the latest 2 years in an easHv accessible ninee.


